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BANKRUPT BUSINESS
often affords opportunities for the discriminating
investor, in the new issues which appear after a

scientific reorganization has taken place. We
have a special department whose business it is to
analyze and report the exact status of fhe securi¬
ties of reorganized companies.

Upon request for memorandum B-1 we will for¬
ward our report on the. reorganization of the

Chicago and Eastern Illinois Railroad Co.
which explains the position of both old and new

securities of this company.

J. G. White & Company
I VCORrOTt.ATED

37 WALL STREET NEW YORK

ANNOUNCEMENT
THE BUSINESS OF HARVEY FISK & SONS AND THAT OF
BLODGETT. HARTA: COMPANY. INC.. HAVE BEEN COM¬
BINED AS OF THIS DAY, AND WILL HEREAFTER BE
CONDUCTED AS

HARVEY FISK & SONS
INCOHPORATED

32 NASSAU STREET
NEW YORK

MR. PUNY FISK WTLL SERVE AS CHAIRMAN OF THE
BOARD OF DIRECTORS. WITH MR. JOHN H. BLODGETT
AS PRESIDENT.

NEW YORK
17 EAST 45th ST.

CHICAGO
MS SOUTH LA SALLE ST.

BOSTON
M STATE ST.

BUFFALO
S74 ELLICOTT SQ.

APRIL«. 1921

..WWB.HI

ANNOUNCEMENT
A copartnership has been formed under the firm
name of

Orr, Carver and Van Dyne
who will transact a commission business in foreign
exchange with offices at 34 Pine Street.

JAMES E. ORR
ALEXANDER B. CARVER

April 4, 1921 HOWBERT VAN DYNE

THE PARTNERSHIP HERETOFORE EXISTING BETWEEN
PUNY FLSK AND WILBUR C. FISK UNDER THE NAME OF
"HARVEY FISK & SONS" HAS EXPIRED BY LIMITA¬
TION, AND WILBUR C. FISK HAS WITHDRAWN FROM
ALL FURTHER CONNECTIONS WITH THE BUSINESS.

PLINY FISK, IN CONJUNCTION WITH CHARLES J. FISK AND
HARVEY FISK. HAS FORMED A NEW PARTNERSHIP UNDER
THE NAME "HARVEY FISK & COMPANY" WITH
OFFICES AT 32 NASSAU STREET. NEW YORK CITY.

APBX *. lea i

^ Survey
-of die-

Motor
Industry

The recent Spring re¬
vival leads to specula¬
tion as to the status of
the industry in the next
several years.

Pertinent facts and fig¬
ures are contained in
our review.

*»bsu

A'k for Circular No. 59.
Sent niiihoui obligation.
S-WOLfcESCO.
**TABU3H*D I90«

BSUà*D «T., KKW VOS*
Phem«>Bro»<Va&

2^5náS7^íer^B¡l«l«,,Bl^« ** W«w TurkÍT^UhM 2«Th* Tribuno. Adv«rttu# that

FINANCIAL
THE XJBERTY NATIONAL BASK O»

NEW TOBK.
The Liberty National Bank of New

York, located *t l'u Broadway. New York
City, In the State of New Yorlc. is clos'ng
Its affairs. All noteholders and other
creditors of the association are therefore
hereby notified to present the notes and
ether claims for rayment.

F. TV. WALZ. Cashier.

THE IJBEKTY NATIONAL BANK OFNEW YORK.
Notice la hereby given that at a meet¬

ing of the shareholders of Tho Llbv.ty Na¬
tional Bank of New York, held -in March
4, 1921, the Plan, dated February 1. 3921,
providing for the merger of the i-aid Bank
into The New York Trust Company, wai
approved; that In order to carry out suco
Plan, it was voted to liquidate said Na¬
tional Bank, and re-incorporate, aji a State
Bank under the name The Dlfferty Bank
of New York, and that upon the organiza-
tlon of said State Bank proceeding« b*
taken to merge so.ld State Bank with Tb.»
New York Trust Company.

F. W. WALZ. Cashier.
Dated. March 9. 1921-

FINANCIAL MEETINGS

CHICAGO. SAINT TAUT,. MINNEAPOLIS
AND OMAHA RAILWAY COMPANY

NOTICE OF ANNUAL MKETINQ
The Annual Meet ihr or the Stockholders

ef the Chicago, Saint Paul, Minneapolis
and Omaha Railway fompauy will be held
at the office of the company, In the city of
Hudson, Wisconsin, on Wedneíduy, April
18, 1U21. at Ö o'clock a. m., for the election
of directors and the transaction of such
other business as may come befor; said
meeting.
Transfer books will be closed on FrUay.

March 11, 1921, at the close of business on
that day, and will ba reopened on Thurs¬
day, April 14, 1921.
Datad February 28. 1931.

JAMBS T. CLARK. Présidant.

World Conference
On Trade Feature
Of Meeting Here
_?

National Association of Man¬
ufacturers Receives Ac¬
ceptances 'From Many
Diplomatic Representa¬
tives for Parley

A world trade conference, with diplo¬
matic ambassadors or commercial
agenta representing all the importnnt
countries of the world, will bo an im¬
portant feature, of the. twenty-sixth
annual convention of the National As¬
sociation of Manufacturers, to be held
at the Waldorf-Astoria, New York,
May 16 to 18.

Secretary of State Hughes has
promised to open the conference, which
has been set for the afternoon of May
17, and already acceptances to attend
have been received from the ambas¬
sadors or ministers of thirty-four
countries. At least three other nations
will be represented by commercial
staffs.
The associated manufacturers feel

that world trade ia of paramount im¬
portance in the industrial progress ol
this country. A conclave of representa

I fives of all countries, they believe
will bring about a free discussion »I
the economic conditions throughoutthe world, together with a frank state¬
ment of what is desired in each natior
and suggestions as to how it ran b<

i accomplished.
It is believed that the coming con-

ference will .he the first of its kin<
ever held in this country, if not in tin
world. Tt has been arranged in ordei
that representatives of other nation!
may have an opportunity to explain t<
the men most intimately concerned ii
financing and extending our foreigitrade how the constructive, forces o
the United States may be coordinate!
best to serve the needs of the world.
"There will he discussions of tin

best methods to meet the demands o
Europe and other countries for rav
and manufactured materials and to ex
tend the credit that is so essential
The National Association of Manu
facturera comprises (î,000 manufac
turing enterprises, which produce mor
than 75 per cent of the entire manu
facture;! output of the nation, and thi
convention will ¡jive, their members a
opportunity to obtain the foreig
\iewpoint direct for the first, time i
their history."

Employees' Chief to Discuss
Rail .Situation With Hardin

CHICAGO, April 3. -B. M. .Towel
president of the railway employees' d<
partment of the American Federatio
of Labor, departed for Washington t<
day to attend- a conference called V
Président Harding in discuss the rai
road .situation. Mr. Jewell expected
confer to-morrow with the Preside:

and Judge Barton, chairman of the
United States Railrond Labor Board,
and E. E. Clark, chairman of the Inter¬
state Commerce Commission.

Federal Reserve Board
Reporta Big Liquidation

31 Millions of Loan» and 64-
Millions of Treasury Certifi¬

cates Are Included
From The Tribuna's irn.»M»¡ilon Bureo«
WASHINGTON. April 3. -Liquida¬

tion of $31,000,000 of loans and $64,-
fOO.OOO of Treasury certificates, ac¬

companied by a reduction of $190,000,-
000 in demand deposits and by In-
cicased borrowings from tho Federal
Reserve banks, is Indicated in the
Federal Reserve Board's weekly state¬
ment ôf the condition on March 26 of
S28 member hanks.
AH classes of loans continue to show

reductions; loans secured by govern-
ment obligations, by $1,000,000; by
stocks and bonds, $4,000,000, and others
by $20,000,000. Corresponding rcduc-
tiens of $2,000.000, $10,000,000 and
?:'..000,000 are shown in New York
City.
As against an increase of $9,000,000

in holdings of United, States bonds and
notos, the banks report a reduction
of $'"-1.000,000 in Treasury certificates.
Moldings of other securities show a de¬
cline of $7,000,000. As a consequence
of those changes, the banks' total loans
and investments are shown $'..3,000,000
smallor than the week before.
Accommodation of reporting banks

at the Federal Reserve banks increased
during the week from $1,710,000,000 to
$1,704.000,000 and constituted 11 peri
cent of the banks' total loans and in¬
vestment?, compared with 10.7 per cent
the week before. The member banks in
New York City, on the other hand,
showed a reduction of borrowings from
the local Federal Reserve Bank from
$651,000,000 for the week before to
$605,000,000.
Government deposits were $10,000,000

smaller than the week before, and
other demand deposits fell off $190,-
Oiio.oon, while time deposits show a

gain of $6,000.000.
.

Wage (lut and 8-Hour
Day Scheduled at Gary

Change to Involve Addition of
10.000 Men and 20 Per Ont

Reduction in Pay
GARY, Ind., April 3..A 'JO per cent

reduction of wages and the eight-hour
¡day will lie put, into effort by the
United .States Steel Corporation about
the middle of this month, according to
unofficial reports from local offices of
the concern.
About 30,000 men are employed in the

company's plants when they are run-
ning full time, but it is not known
¡just how many men are at work now.
Installation of the eight-hour day
would mean that 10,000 additional men'
¡would be required to run the plants at.
full speed.

/Week's" Stock Transactions
'Continued from nag« twelve,

Rich
1921.
32
14'/s
96
104
69
111/a
51'/a
36/4
89%
25%
14%
£9%
5S
37'/»
10
39/2
73'/4
23/a
69%
13
24<a
30/4
41
5%
23%
5%
7/s
12
983.';
102
20/8
6%

451/4
25%
56

101
24%
60
167/a
110
82
10S
37
42%
80
10%
13/4
4S
25%
9/4

45
43%
2
24%
36%

245
20%
170
57%
91
20
12%
44
45
75
243/4
122
67%
34
106
47
207
12%
26
58%
18%
50
7
27%
72
74%
103%
3 5 !/2
44/2
85
112
69/2
12%
41
42/a
102%
8"4
8%
23%
13
72
11%
19%
29%
701-2
89
96%
49%
11

42%
17%
9

40
47
114%
62%
81
65%

Date.
Jan 10
Jan 24
.Inn 21
Jan 24
Mar 23
Jan 29
Jan
Jan
Mar
Jan
Jnn
Jan
Fob
Jan
Jan
Jan
.Inn
Jnn
Jnn
Jun
Jnn
Mar
Jan
Feb
Jan
Mar 21
Jan 3
Jan 8
Jan 3
Jan
Jun
Jan
Jan
Jan
Jnn
Jnn
Jan
Jnn
Jan
Jan
Feb

11
7
7
12
5

15
5
20
11
12
13
25
11
12
10
4
13
16
14

3
13
10
20
10
20
1

25
21

20
13
6

14
9
2
13
6
10

19
16
7
3
3
17

Mar 30
Jan 24
Jan 7
Mnr 28
Jan 7
Jan
Jan
Jan
Jan
Jan
Jan
Apr
Feb
Jan
Mar 23
Mar 21
Jan 8
Jan
Jan
Jan
Jan
Feb
Apr
Jan
Jan
Jan
Mar 11
Jan 4
Jan
Fob
Jan
Mar
Mar
Fob
Mar 21
Mar 23
Jan 13
Jan 19
Feb 17
Mar 23
Jan 4
Jan
Jan
Feb
Jan
Jan
Mar 17
Jan 11
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Mar 23
Jan 14
Mar 29
Jan 13
Jan 13
Mar 21
Jan 9
Jan 7
Jan 7
Jan 7
Mar 28
Jan 19
Feb 11
Mar 4

I.nir
1921.
24%
12%
81%
91%
54
102%
43%
31
S2
21%
11
65
37%
25%
8
23
60%
14%
56: 2
U/4
19/a
23%
35
3/a
11%
2%
5%
81. a

653-5
96
12%
4%
38%
19%
41%
79
19
53%
135
105%
77
85
27
27%
433ft
7%
7/4

86! 2
12
7

38
38
1%
16%
21

210
13

161
45
79
18%
6%
36%
36/2
68
17%
113%
64%
27U

Dir.
in $

43'
97'.

Date, i
Mar 24
Mar 18
Jan 5
Apr 1
Jan 15
Mar 11
Fob 8
Mnr 11
Jan 5
Feb 25
Mar 12
Mar 15
Mar 12
Mar 11
Jan 4
Mar 17
Jan 7
Mar 11
Fob 7
Mar 10
Mar 11
Feb 2
Mnr 11
Mar 22
J an 3
Jan 3
Mar 29
Mar 22
Mnr 28
Mar 26
Mar 11
Jan 3
Feb 3
Mar 11
Mar 14
Mar 11
Mar 12
Mar 11
Mar 16
Jan 3
Mar 7
Jan 12
Jan 3
Mar 11
Jnn 3
Mar 18
Feb 24
Mar 11
Mar 29 .
Mar 12
Mar 12 3
Mar 12 .
Apr 1 .
Jai* 5 .
Mar 11 1
Jan 20
Jan 13
Jan 13 16
Mar 24 6
Mar 29 7
Jan 6
Mar 12
Mar 4 5
Jan 4 3
Jnn 3 8
Mar 14
Mar 11 10
Jnn 3 4
Mar 4 .
Mar 31 8
Mar 23 3',;
Mar 15 8

Tíijrh. !,o». Cío
Hits & IV Virginia. 27C0 27% 26

1 Tond Crock Coal... 200 13% 13!
8 Prcw-d Sírel Car... 1200 83% 87
7 rio pf. 300 93", 91'
4 r-.ih Ser Cor ot N J. 200 68 67
8 Pullman Co . 1200 105% 104
5 Punta Alegre Sugar 7300 48 *44
4 Furo OH . 9800 33% 32'
8 Rway Steel Spring., 200 88% 88
1.35 Kand Mines . 900 22% 213

Kay Conrol Copper. 2300
4 Reading . 36200
2 do 1st pf. 700

ííemington Type ... 600
Reís & Co. 100

. Rcploglo Píe?! . 300
6 Kep Iron & Steel... 16000

Rep Motor Truck... £00
6.20 Royal Dutch . 21100
1 St Joseph Lead.... 500

St I, & San Fran.. 11400
St Louis Southwest. 4400

do pf . 700
Santa Cecilia Sugar 600
Savage Arms . 100

. Saxon Motors . 2200

. Seaboard Air Line. 2500

. do pf . 300
Sears Kocbuck . 67900

300
800
5C0

2300
56700
300

19200
13200
400

do pf .
Seneca Copper .
Shattuck Ariz Cop..

74 Shell Tr & Trans..
Sinclair Consol ....

Sloss-Sheff Stl & Ir
Southern Pacific ...

Southern Railway .

do pf .M_Standard Oil of N J 1000 152
do pf . 2000 108

Steel & Tube Fdy pf 200 78!
Stern Bros pf. 500 103
Stewart-Warner 5000 3!*
Stromberg Carb .... 5800 39'
fUudeboker .211600 80

148 152 -

1073s 107%-

6

1100
1600
1100
1200
10C0

BV,

84 230
2700 20'. s
100 165

10200 47%
2O0 79
100 19'.,

34800 11'.,
500 40
200 45
1300 72/:

17
3
17
27
19

19'2
48
11%
39%
5/a

19
64/4
62! 2

101
26
41%
7734

107
45%
8/a
26
29%
95
5%
7
18
8%
49%
9%

15
23%
67
84
93
42%
8%
14%
35%
12%
' 5%
30
38

108! 4
43
71
61

Jan 18
Jan 14
Apr 1
Jan 3
Jan 3
Mer 14
Mar 11
Mar 28
Jan 3
Jan 3
Apr 1
Mar 11
Mar 14
Jan 3
Mar 31
Feb 25
Mar 17
Mar 31
Mar 24
Mar 11
Mar 11
Mar 11
Jan 6
Jan 4
Mar 12
Mar 11
Mar 12
Feb
Jan
Jan
Jan
Mat-
Mar
Jan
Mar
Jan
Jan
Mar 12
Feb 24
Jan 3
Jan 7
Jan 7

4
3
3
3

11
12
3
3
3
3

Submarine Boat . ..

Superior Oil .

Superior Steel .
Temtor C & Fr.A
Tenn Cop & Chcm .

Texas Co . 303C0
do Warrants. .... 100
do Rieht« . 409OO

Texas & Pacific. 4300
do C & Oil. 40600
do Land Tr.

Third Ave Rway.
Tidewater Oil
Tobacco Products.

do pf. '..
Toi S L & W pf ctfs
Trancontiqeitt Oil.
Trans Williams Stl..
Twin City Kap Tran.
Union Bag & Paper.
Union Oil . 5200 2138
Union Pacific. 6600 117%
do pf. 500 67

United Alloy Steel.. 400 31"8United Drug . 3300 95
do 1st pf. 100 431 2
United Fruit. 12000 105/aUn Rway Inv. 100 11%do Pf. 900 25
Un Retail Stores.... 11500 50%U S C I Pipe & Fo. 2100 !8' 8do Pf. 200 48
U S Express. 1C0 6'4U S Food Product*. 2200 23
U S lnd Alcohol.... 27830 68
U S Rubber. 97100 73-1A
do 1st pf. 900 102V S Smelt & Ref... 1800 29! 3

: do pf . 200 42
u s Slecl. 52700 82%do Pf . 2100 11014Utah Copper . 13700 A7L,Utah Securities Corp 2000 1134Vanadium Steel .... 6700 313-
Virgiuia-Car Chem.. 2700 30%8 0° Pf . 100 951 2

- Vivandou inc. . 70o 6%
- Wabash . 2500 7%do pf A. 1700 21/82 Weber & Heilbroner 100 12' 2
- Wells Fargo Express 800 61
- Western Maryland . 3900 10%
- do 2d pf. 3000 185SWestern Pacific .... 4500 29%6 do pf . 700 70
7 Western Union Tel. 1400 88
7 Westinz Air Brake. 600 95
4 Westinghouse Mfg . 5700 497.
- Wheel & Lake Erie. 1500 914do pf . 900 16344 White Motors . 2500 41i/.White Oil . 26600 16/.Willys-Overland - 15700 8'-

do pf . 1900 34"
5 Wilson Co . 300 441^8 Woolworth . 900 1141 '.
6 Worth Pump & M.. 2400 51
"? do pf A. 200 80
. do pf B. 400 63

1%

101% 101%-
3;l6

?47% *47%-

»Ez 4irM«t4.

Investment
Information

i-.i
Question* of general intérêtt to iti'

vestors will be answered in this e»l-
umn, in which case only initial» will
be used. Others will be answered by
mail. Address all inquiries, inclos¬
ing a stamped, addressed envelope, U>
Financial Editor, The Tribun*, 1H
Nassau Street, New York City.

Wants to Leave Cood Securities
Question.Am t> buonvn« man, tltlrly-

flve. with fu r Income, nod have saved and
bought -hu following securities. Would yon
ndvlsfl holding them all? I want n fall
Itioomn from them. I do not carry much
llfn Insurance, bo I want my family to
have only good securities In caae of doath.
I hold $40,000 face valut varUiun Liberty
bonds, $4."on St. Louis & San Francisco
aeries A 4 per rent prior Hen, purchased at
64V4; $4.ooa Chicago. Ilork Island & Pa¬
cific refunding 4 per cent at 04")», $1,001
Chicago, Milwnuk"«! & t4t. I'aul convertible
4't, per cent nt 75 fl.OOO Hudson Sc Man-
hatta-n rotundtng 6 p*-r cent át G2, $!i,00u
Now York Telephone 4's per cent at 74,
$2.000 DalUmoru ft Ohio convertible l'a
per cent at 70 and $6.000 Oregon Short
Line 4 pea oent. at 80..P. R. M.
Answer-Speaking of your particular

requirements, rather than of the value
that these bonds might have for some
one else with different investment re¬

quirements, we would consider the
Oregon Short Line Is and the New
York Telephone 4Vt»s as good invest¬
ments to hold. The Hudson & Man¬
hattan first and refunding 5s aro well,secured, as far as the mortgage is con¬
cerned, but the company has never
demonstrated the earning power which
it was expected would develop, and is
not now paying its interest charges on
the income 5 per cent bonds, which
are junior to your first ami refunding5s. hi other words, there is not much
of a margin of safety for the interest
on your bonds. h'xeopt for the OregonShort Line, all of the steam railroads
that you mention are weak roads, or
have shown up rather badly under gov-
ernment operation. We believe that if
the railroad situation is straightened
out these bonds will sell at consider¬
ably higher prices. On the other hand,
if labor conditions should become worse
a recivership of One of those roads is
conceivable. We do not mean to imply
that we have in mind one spécifie road
out of the four that id particularly
weak, but only that out of four weak
ones under adverse conditions one of
the four might get into trouble. In
the long run. even if this were to hap¬
pen, your principal and probably your
interest would be safe, nnd this is
especially true of the St. Louis-San
Francisco prior lien 4s. There might
be some delay and some anxiety on
the part of your family in the case of
your death. You might consider one
of the bonds of the stronger roads,such
as New York Central debenture 6s, due
1935, or Union Pacific convertible 4s,
due 1027.

Family Will Live on Income Return
Question.-A family who can count about

$27,000 consisting of real estate, mort¬
gage», Liberty bonds and government
notes, etc., also at présent earning enough
that Interest may b» saved, Wishes ad¬
vice. The Interest must take care of four
whin two years are passed, earning pow¬
ers will th^n be done. At present thev
have $1,000 and possibly $ri00 over, to
inlic from banks and to invest. Dfiring
the year there will bo about $1,200 more
to Invest. This family wishes largt-st
yield consistent with perfect safety of
interest and principal. Something nor
callable and something which will yield
the whole amount, of trine pal when time
lias expired for Investment to run. Some¬
thing not to worry over, but no more
Llbortj or Victory bonds. What had they
better buy? Would it be better to buy
one bond of $1.000 or to buy two $5007

H. C I!.
Answer- With the t^tal, $2,700, we

would suggest one $1,000 face value
Virginian Railway !,rst 5 per cent
bond, due 1962, costing aboul $#23;
one United Stales Steel G per cent
bond, due 1063, costing about $040,
and one Standard Oil of California 7
ner cent bond, due 1931, coi-tinc; $1,010.
This will necessitate adding $73 to the
invent ment, but will give a well dl-
versified and. in our opinion, a safe
Investment.

Hudson & Manhattan Ronds
Question-.You hardly do Juiltc* in to¬

day's Issue to the Hudson .';. Manhattan
bonds. I have Invested In both classes
lately, after a thorough Investigation of
th"ir merits. Prom n director and the
comptroller of the company and from a
half doren bankers. Including Kuhn. Loeb
Ä- Co., Dillon, Lead A- Co, (W. A. Head *
Co.) and Hemphilt, Noyes &- Co., I learn
thé following: Hudson ,v Manhattan Com¬
pany has doclarod a dividend of '.' per cent,
payable April 1, on the Incomes, and i>i-
pects to pay n per cent more In October,
as the income bond's .- rr earning over 7 per
cent at present, to pay off thr- accumu¬
lated <19"0) earnink.*"; of f, per cent on the
income bonds within these years cr sooner.
January (1921) earnings increased $9n.000
over 19?0. and February has done aa well.
Their connection with the new Brooklyn
P.api'l Transit subway in tht basement of
the Terminal Building ought to bring them
a large Coney Island Business. Enjoying,
as they have. Increased fares on all three
branches of their railroad and almost
double vents In the two buildings, their
future sens very much brighter. As to
the first refunding us, these bankers say
it is a first-class bond to-day and is sell¬
ing much below l*s value. In this same
article von speak of the preferred stocks
of railroads. My experience ¡a that no
such stock is worth much Inore than the
common unless it is cumulative. I have
.iust had a sad experience with ft. I'aul
preferred. ¦-T. L. A.
Answer- In regard to the Hudson &

Manhattan income bonds we said "the
income bonds are speculative and the
company has never shown sufficient
earning power to warrant their being
classed with the better grade of pre¬
ferred stocks of steam railroads."
These income bonds were issued in 1913.
Interest was paid in the first four
out of the seven years since, and the
amount available for interest on these
bonds has been at most 1.15 times
the interest requirements. In two of
the seven years it has not been earned
in full. The Chicago & Northwestern
earned nearly twice its preferred re¬

quirements even in 1919, and for the
last seven years the amount has varied
from twice' the requirements to over
eleven times the requirements. It has
paid d/vidends on its preferred since
1864, and regularly paid dividends on
its common since 1878. The Atchison,
Topeka. & Santa ï'c has never earned
less than four times its prefrred divi¬
dend requirements in the last seven

vears, and in 1919 earned over six
times the required amount. Preferred
stocks of steam railroads are not as safe
as first mortgage bonds, as your ex¬

perience in the St. Paul has shown.

Cities Service Preference
Question.Will you Ulndly give me ¦»

detailed report of the various issues of
Cities Service Co. stocks ami bonds? The
issues are so numerous that they are
rather confusing to one not versed in mat¬
ters of finance. I note the preference B
stock soiling around SVi la cumulative
and pays 6 per cent. If It is cumulative
cun it be changed to non-cumulative or

dividend rate lowered by any action Of
directors or stockholders? Vlease advise
if this Issue would make a better fhvest-
ment than the- so-called Bankers' shares.
.-G. H. S.

Answer.Cities Service preference W
stock is a better investment than the
Bankers' shares, because it has priority
as to dividends; that is, the Bankers'
shares get nothing until after the pref¬
erence dividends have been paid. This
protection cannot be changed by di¬
rectors, but the dividend could b»
passed or cut if earnings fell off. The
Bankers' shares, representing each
one-tenth of one share of common,
are too speculative, in our opinion,
for investment. There are too many
Cities Service issues for us to attempt
to give you a detailed report on each
of them. Write to Henry L. Doherty
«St Co., 60 Wall Street, for circulars
describing them.

Four full column» of in.
vestment questions and an¬
swers are published in The
Tribune every Sunday.

UNITED STATES STEEL CORPORATION f
.Jo Holder» of Ten-Sixty-Year Five Per Cent.Sinking Fund Gold Bonds, issued under and securedby Indenture dated April 1, 1903:

Notice is hereby given that in accordance with the provisions of Article Three of the saidIndenture, dated April 1, 1903, and pursuant to the direction thereunder of the United StatesSteel Corporation, above mentioned, Ten-Sixty-Year Five Per Cent. Sinking Fund Gold Bonds,outstanding in coupon form, bearing the following distinctive numbers, have been drawn by lot,;:by the undersigned, as Sinking Fund Trustees under said indenture, for redemption on May 1,1921, out of moneys in the Sinking Fund, to wit:

« 12.777 22.50« »5,54« 48.541 60,20« 71,09» 88.98» »7.225 109.765 128,128 189,947 182,841 184.07» 177.487 188.56T88 12,783 28,027 85,609 48.676 69,210 71,108 81,248 97,289 109,869 126,381 140.051 152.683 164,155 177.478 188,844151 32,823 22,725 35,043 46,803 09.311 71,110 84,413 97,801 109,954 126,426 340,323 152.711 184.183 177,553 188384109 12.878 22.845 85,713 46,826 59,291 71,233 84,477 97,806 109,955 126.445 140,274 Ï52.751 164.-58 177,711 188.918203 12,917 22,863 35,820 46.893 69,403 71.268 84,485 07.471 110,828 126.733 140.524 162,801 164.456 177.793 1*8,91«247 12,98« 22,871 35,836 46,974 69,403 71,366 84,590 97,574 110,343 126.920 140.585 152,806 164.469 177365 189,081 ..
283 13,100 22,899 35,845 47,151 59,434 71,591 84,65t 97,625 110,496 126,960 140,628 152,807 164,487 177.983 189.084635 13.139 22,947 35,913 47,173 69347 71,596 84,758 97,628 110.576 127,344 140,649 152.900 164.807 178,018 189,09»781 13.231 23,033 36,010 47,311 69,635 71.629 84,789 97,773 110.779 127,725 140,653 153.029 164,697 178,078 189.ÍU814 13,283 23,134 36,055 47,407 60,023 71,681 84,838 97,916 111.281 127.813 140.689 153,030 164.768 178.194 189,3051,004 13.373 23,208 30,071 47,654 60,038 71,783 84,881 98,149 111,293 127,845 140,70« lr.3.056 164,85« 178.347 18936»1,058 13,534 23,300 30,00!» 47,701 «0.053 72,027 84,954 98,316 111,427 127...17 140,760 153,065 165.073 178.378 189.4891,060 13,538 23,338 36,189 47,823 60,200 72,034 84,979 98,267 111,438 127,850 140,771 153.135 165,074 378.653 189,56»1,105 13,041 23.422 36,164 47,910 60,801. 72,191 85,000 98,355 111,443 127,983 140,780 153.275 165,123 178.766 189.81»1,113 13,670 23,491 86,201 48,061 60,568 72,240 85,163 98,420 111,596 128,062 140,857 153,316 165,227 178,785 189,0411,234 13,814 23,522 36,208 48,073 00,713 72,281 85,247 88,467 111,905 128,265 140,895 153,520 165,491 178.959 189,6751.500 13,880 23,528 38,315 48,119 60.750 72,313 85,38» 98,581 111,910 128,388 140,943 153,557 165,508 178,980 189,8911.699 14,089 23,553 36,323 48,213 60,901 72,330 85,434 98,783 118,111 128,460 111,160 155,575 165,591 179,01« 189,84»1.700 14,107 23,555 30.485 48,830 61,054 72.444 85,596 08,785 113,221 128,674 141.300 153,683 166.690 179,101 1893551,003 14,173 23,593 36,514 48,521 61,103 72,593 85,67« 98,803 112,268 128,700 141,413 158,691 166,749 179,242 189,9741,988 14,310 23,804 80,521 48,527 61,211 72,689 85,783 08,907 112.87C 128358 141,416 154.055 166308 179.250 190.19T2.097 14.48« 24,037 36,571 48,555 61,233 72,798 85,914 98,943 112,730 128,875 141,427 154,112 166.876 179.2Í9 190,26»2,280 14,570 24,127 30,099 48.773 61,301 72,831 85,949 99,008 112,790 128.943 141,453 154.170 166,923 179,309 190.20T2.350 14,824 24,152 87,106 48,095 01,591' 73,119 86,176 09,143 112,808 129,179 141,464 154.179 166,981 170,321 100.28»

2,408 14,921 24,271 87,116 40,001 61,080 73,160 80,188 99,180 112,830 129,193 141.490 154.263 166,940 179,383 190,28»2,470 14,058 24,483 37,105 40,100 61,723 73,174 86,221 99,209 112,909 129,207 141,586 151.357 167,018 179,414 190,8442,480 15,020 24,638 37,265 49,231 61,882 73,233 86,336 99,255 112,991 129,478 141,681 154.470 167,026 179,417 190,4812,612 15,239 24,014 87,322 49302 62,070 73,364 80,340 99,317 112,993 129,707 141,735 154,578 167,043 179.421 190.6112,615 15,233 25,035 37,381 49,343 62,076 73,379 86,525 99.400 118,034 129.888 142,038 154.854 167.070 179.623 190,623
2,020 15,257 25.015 37,6(15 49,3:« 62.000 73,555 86.588 99,412 113,286 129,927 142,504 154.872 167,125 179,699 190,873
2.681 15,280 25,063 37,789 49,401 02,131 73,676 86,929 99,448 113,313 129.928 142,523 154381 167,133 179.772 191,00»
2.754 15,292 25,111 37,969 49,131 62,148 73,923 87,063 99,463 113,337 130.057 142.51* 134.999 167,170 179,873 191,213
2,845 15,306 25,323 38,021 49.530 62,307 74,023 87.07« 99,604 113,596 130,156 142,637 155.068 167.211 179,975 191.245
237» 15,324 25,393 38,144 40,583 02,500 74,201 87,205 09,625 113,631 130,173 142,674 155,332 167,308 179.980 191.27»
8,334 15,355 25,451 38,163 49,011 62.593 74,250 87.277 99,921 113,641 130,190 142,703 155,516 167,334 170,981 m.S?1»
3,303 15,371 25,597 38,187 49,623 62,760 74,255 87,510 100,17« 113,674 130,477 142,773 135,627 167,339 180,024 191,56»
8,381 15,380 25,753 38,510 49,770 «2,807 74,788 87,537 100,280 113.720 130,487 143,033 155,975 167,457 180,267 191,700
8,413 15,515 25,810 38,555 49,793 62,009 74,817 87,560 100,333 113,725 130.531 143.017 156.084 167,47« 180,337 191.841
8,467 15,502 25,852 38,581 49.92« 62,950 74,836 87.579 100,411 113,728 130,696 143,102 156,144 167367 180,349 192.11«
8.501 15,063 25,888 38,662 49,943 «3,015 74,067 87,698 100,733 113,735 130,819 143.198 156.289 167.576 180,38« 192,15«
8,538 13.909 25,007 38.771 49,993 «3,050 74,987 87.746 100,878 113,795 130,881 143,308 156,294 167.590 180.449 192,18«
8,509 16.007 23,924 38.786 50,029 63,117 75.098 87,826 100,925 113,799 131,113 143,314 156,305 167.980 180,577 192.2718Î571 16,353 25,902 38.805 50,039 63,230 75,137 87,863 100,965 113,891 131,178 143,535 156.389 167,985 180,864 192340
8,627 16,383 26,048 38,873 50,503 «3,332 73,213 87,871 101,060 114,129 131,188 143,354 156.398 168,003 180,871 192,680
8,662 16,403 26.077 38,905 60,336 63,125 75.308 87,873 101,082 111,177 131.318 143,610 156.535 168,168 180,899 192.715
8,705 18,459 26,092 38,95« 60,370 63,432 75,319 88.016 101,196 114,217 131,609 143.625 156,628 168,200 180,930 192,92»
3.838 16,552 26,148 39,010 50,105 63,101 75.459 88,045 101,230 114.280 131,688 143,714 156,743 168.302 181.058 193,058
3.839 16,651 26,169 39,017 50.610 63,466 75,511 88,114 101,235 111,310 131,690 143.816 156.911 168.349 181,111 193,187
3,853 16,746 26,269 39,10« 50,720 63,467 75,515 88,119 101,492 114,333 131,725 143.821 136.9:19 108.305 181,245 193.231.
4,009 16,841 26,278 39,295 50,800 63,671 75,616 88,397 101,623 il4,403 131,757 143.867 156,981 170,042 181.519 193 V¿0
4.087 16,888 26,357 39,370 50,849 03,072 75,623 88,528 101,638 114.423 131.792 143364 137,171 170,173 181,524 193,555
4,090 16,923 26,428 39,434 51,080 03,846 75,604 88,741 101,743 114,480 132.055 144,436 157.173 170,176 181,598 193,57»
4,211 17,053 26,009 39,705 51,087 64,012 75,669 88,771 101.904 114,531 132,178 144,594 157,197 170,481 181,683 193,650
4,268 17,057 26,032 39,733 51,090 64,092 75,671 88,809 102.127 114,615 132.193 144,729 157,200 170,519 181.838 193,89»
4,346 17,075 26,713 39,808 51,195 64,131 76,047 88,987 102,142 114,655 132.260 144,743 157.503 170.570 181,861 193,88«
4,713 17,078 20,952 ;!9,844 51,238 64,186 70,050 89.023 102,267 114,723 132,543 144,825 157.547 170,575 182,108 194,081
4,781 17,159 27,009 39,913 51,653 64,333 70,359 89,270 102,280 114,736 132,555 144,879 157.808 170.667 182,141 194,123
4,828 17,KM 27,221 39,932 51,090 64,183 76,536 89,287 102,290 114.747 132,708 144,951 157,819 170,815 182.143 194.157
6,478 17,329 27.314 40.413 51,700 64,548 76,054 89,614 102,595 114,803 132,716 141,995 157326 171.251 182,229 194,207
6,503 17,465 27,381 40,604 51,777 64,589 76,701 89,633 192,728 114,838 132,973 145,143 157,880 171.257 182,360 194,27»
5,601 17,543 27,667 40,617 51,889 64,787 76.730 89,638 102,824 114,885 133,001 145,101 158.086 171,437 182,426 194,345
6,600 17,697 27,757 40.625 51,890 0-1,995 76,909 90,214 102,998 111.950 133,003 145,178 158.213 171,168 182,605 191,39»
6,728 17,743 27,769 40,810 63,053 65,040 77,198 90,288 103,031 115,009 133,111 145,199 158.237 171,589 182.014 191,405
6,033 17,747 27,800 40,813 52,133 65,107 77,256 90,533 103,170 115,014 133,103 145,224 158,280 171,715 183.390 194.169
6,085 17,897 28,071 40,963 52,184 65,413 77,317 90,557 103.201 116,165 133.23« 145,285 158.298 171,870 183.420 194327
6,370 17,915 28,091 41,025 52,330 65,423 77,3¿8 90,941 103,287 117,890 133.255 145.312 158,325 171.892 183.487 194.97»
6,379 18,020 28,121 41.107 62,401 65,480 77,335 91,106 v103,3ll 117,899 133,368 145,503 108,337 171.951 183,565 105.05«
6,598 18,060 28,17»»'41,167 52.410 65,551 77,399 91,349 103,538 117,935 133,468 145.609 158.443 172,137 183.771 195,241
6,647 18,097 28,194 41,223 52,414 65,691 77,597 01.708 103,340 118,036 133,538 145,611 158.483 172.190 183,879 185.307
6,685 18,134 28,898 41,443 52,483 65.737 77,794 91,710 103,532 118,054 183,500 145.764 158.518 172.229 183,933 195,32»
6,806 18,205 23.104 41,543 52,598 65,807 77,796 91,735 103,601 118,149 133,721 145,847 158,718 172.268 184,083 193,500
7,116 18,217 28,58i 41,08« 52,822 65,819 73,005 91,747 103,752 118,371 133.831 145,866 158,835 172.299 184,111 195,707
7,168 18,259 28,728 41,734 52,893 65,881 78,042 91,80« 103.767 118.507 134,088 146,009 158356 172,336 184,297 195,793
7,130 18,584 28,874 41,819 52,990 «5,88« 78,152 92,020 103,919 118,50» 134,163 146,236 138,900 172.374 184318 19 ,91«
7,220 18,009 28,999 41,9.17 53,268 63,928 78,216 92,021 104,002 118,577 134,221 146,267 158305 172.734 184,460 196,081
7,342 18,623 29,013 42,297 53,332 65.959 78,322 92,038 104.104 118,618 134365 146,272 1">8.977 172.740 184.198 198,06»
7,459 18,862 29,201 42,209 53,889 65,989 78,502 92,042 104.33» 118.810 134,309 11*..7!»0 159,057 172,770 184350 196,10»
7,692 18,897 29,253 42,353 53,466 60.317 78,604 02.S69 104,423 118,832 131.380 146,820 159,061 172,776 184.095 196,10»
7.800 18,982 29.331 42,504 63,563 66,328 78,682 92,164 104,436 118.962 134.411 146336 159,231 1 '.7í»tS 184.807 198.18»
7.801 19,072 29,610 42,534 53,640 66,423 78,693 02,478 104.473 119,033 134,493 1Î(!,R7 4 159,»07 172,849 184,895 190,244
7,82« 19,238 29,657 42,570 53,998 66,477 78,937 92,578 104,669 119,066 184,083 146.891 I59.718 172.983 185.008 196.36»
8,033 19,355 29.078 42,629 54.183 66,598 79,008 92,612 104,707 119,130 i:;4,76:i 147,125 159.857 173,173 185,03» 198.01»
8,146 19,478 29,750 42.070 54,208 66,005 79,145 92,70?. 104,734 119,144 134,813 147,143 159,891 173,187 185,143 196,81»
8,279 19,493 30,106 42,906 54,499 66,623 79,148 92,731 104,852 119,339 134,831. 147,148 159.892 173,318 185,159 196.61«
8,298 19,700 30,235 42,933 54,703 60,724 79,282 92,853 104,975 119,344 135,033 147,173 159,904 173,347 185,165 190,731
8,348 19,704 30,349 42,945 54.721 «0,786 79,422 92.870 104,994 119,356 135,088 147,347 159,931 173,371 185,53« 196,78»
ß,393 19,808 30,640 42,994 54,928 66,967 79,813 93,065 103,200 119,494 135,111 147,354 100,040 173,400 185,015 1963*0
8,585 19,879 30.618 43,391 54,934 67,220 80,027 93,084 105,228 119,108 135,114 117,372 160,127 173,749 185,655 196.87«
8,594 19,881 30,983 43,441 55,175 67.304 80,041 93,142 105,488 119,570 135,230 147,428 160,119 173,758 185,659 197,035
8,684 20,135 30.989 43,012 55,237 67,109 80,181 93,282 105,552 119,753 135,420 147,516 160.Kill 173,776 185,698 197.055
8,696 20,175 31,064 43,652 i.214 67.443 80,382 03,406 105,829 119,770 135,440 117.717 lii0,403 173,782 185,705 197,20«
8,735 20,213 31,102 43,673 55.472 67,456 80,384 93,413 106,046 119,805 135,01« 148.079 130,552 173,883 185,720 197,23»
8,745 20,225 31,233 43,738 55,556 67,503 80,439 93,426 106,117 119,850 135,923 148.178 160,810 173,050 185,729 197.584
8,753 20,336 81,269 43,741 55,557 68,042 80,652 93,483 106,123 119,935 136,084 148,180 160.718 173,963 185,837 107,3»»
8,755 20,401 31,553 43,770 55,695 68,198 80,654 93,644 106,206 120,041 336,173 148,309 160,871 174.009 185,843 197,68»
8,834 20,461 31,838 43.839 55,770 68.205 80,849 90.645 106,228 120,167 i:!6,177 148,501 160.919 174.129 185.989 197,69»
8,801 20,520 31,911 41,115 55,807 68,327 81,004 93,677 100,394 120,194 136,416 148.591 101,032 174,205 186,048 197,72«
8,912 20,528 31,947 44,259 55,878 68,398 81,007 93,693 106,710 120,237 136,606 118,027 1.51,106 174.450 186.079 197,90»
9.088 20,638 31,952 44,319 55,999 68,474 81,015 04,126 106,801 120,402 136,704 148,618 161.129 174,579 186,087 107.90«
9,397 20,684 31,953 44,378 56,180 68.522 81,289 94,208 106,843 120,415 130.708 148.890 101.258 174,734 186.245 198.15«
9,443 20,740 31,903 44,439 56,296 68,030 81,333 94,386 106,882 120,464 136,911 149,014 361,284 174.937 188.313 198,167
9,798 20,849 32,163 44,463 56,347 68,848 81,300 04,650 106,959 120.817 136,937 149.150 161,496 174.088 188,401 198,411
9,936 20,804 82,480 41,483 56,414 68,967 81,378 94,696 106,966 120,829 136,964 149,175 161,543 175.131 186.44» 198,458
0,082 20,874 32,83« 41,542 56,638 69,060 81,551 94,840 107,217 120,910 137,104 140,568 161,554 175.135 186,477 198,478

10,040 20,914 33.953 41,558 50,854 09,084 81,067 94,911 107,303 120,966 137,131 149.570 161.559 175,156 186,480 198.813
19373 20,929 33,028 44,612 56.913 69.118 81,674 94,946 107,304 120,981 137,152 149,619 161,562 175.157 186,512 19832»
10,177 21,030 33,156 41,684 56,938 69.379 81,906 94,985 107,365 121.462 137,471 149,745 161,663 175,208 186.578 198.62»
10,384 21,057 83,287 44,700 57,221 69,563 82,133 05,107 107,453 122,002 137,489 150,061 161,679 175,439 180,624 19838»
10,415 21,117 S3.351 44,774 57,322 69,671 82,252 95,204 107,460 122,106 137,612 150,131 161,703 175,461 186,628 108,98»
10,550 21,215 33,387 44,860 57,654 «9,892 82,337 95,307 107,463 122,203 137,742 150,344 161,763 175.512 180,633 199.01»
10,635 31,234 33,501 44,885 57,681 «9,899 82,466 95,361 107,503 122.259 137,909 150.085 161.766 175,560 186,762 199,30»
10.689 21,355 83,523 44,889 57,710 70,075 82,642 95,383 107,610 122,318 137,9:t0 150,728 161,986 175.585 186.857 199.325
lo!fl94 21,383 33,598 44.G08 58,048 70,101 82,786 93,436 107,697 122,361 138,008 150.712 162,187 175,611 180,909 199,40»
10,850 21,413 33,069 45,007 58,060 70,136 82,886 95,458 107,720 122.485 338,093 150.899 162,215 175.630 186,035 199,47»
10,876 21,414 S4.197 45,056 58,008 70,205 83,010 95,779 107,962 122,598 138,095 150,917 102.203 175,070 187,233 199,60»
11,001 21,143 31,202 45,128 58,081 70,223 88,095 95,905 108,020 122,622 138,150 151,080 162,326 175,71« 187.267 199,705
11390 21,444 '34,327 45,231 58,090 70,335 83,096 05,989 108,153 122,630 138,181 151,093 162,492 175.814 187.501 199,800
11,283 21,449 34,387 45,293 58,204 70,350 83.198 06,013 108,207 122,715 138,284 151.312 162,517 175,874 187,584
11323 21,620 34,425 45,399 58,325 70,365 83,380 96,366 108,235 122,893 138,575 151,296 162,58« 175,948 187,600
11,490 21,865 34,599 45,416 58,264 70,453 83,432 06,4*7 108,259 122,033 138,643 151,380 162.619 175,950 187,613
11,678 21,894 31,683 45,583 58,309 70.469 83,433 96,493 108,308 133,269 138.812 151,513 162.660 175,958 1*7,683
11*703 21,909 31,814 45,711 58,311 70,534 83,533 96,520 108,598 123,313 138,877 151,836 162,781 375,960 187.710
12424 21,917 35,029 45,739 58.511 70.559 83,553 90.550 108,898 323,446 138,938 151,865 162.939 176,194 187,71»
12133 21,953 35,033 40.012 58,548 70,571 83,563 00,598 108,919 123,953 138,939 131,866 16X.106 176,392 18734»
12*24» 21370 35.073 40,111 58.556 70,732 83,626 96,900 109,068 124,498 139,134 131,930 163,210 176,651 187,860
13*376 21378 83,253 46,124 58,661 70,813 83,679 96,943 109,139 124,685 139,350 151,955 163,220 176373 188.027
12440 22J28 85,256 46,133 58,735 70,881 83,743 96,946 109,331 125,078 139372 152.023 103,473 178,791 188,033
1»*492 32,140 35,807 46,146 68,890 70.970 83,759 97,001 109.420 125,801 139,623 152,070 163.488 176.942 188,090
3"''593 22,173 35,322 46,182 58,930 71,008 83,781 97,030 109,498 126.061 130,725 152.299 lt¡l,658 177,970 188,124 '

V>725 22,261 85,340 46,350 59,018 71,018 83,837 97,094 109,504 126,070 139,743 152,318 163,118 177,110 183,19»
1">*741 22359 35,343 46,385 59,171 71,050 83,872 97,118 109.508 126.089 139,781 152,527 1«3,:93 177,137 188,274
12,767 23*407 33,167 40,493 59,174 71,051 83,918 97,318 109,734 126,114 139356 133,03« 103,998 177,280 188,58«

Said Coupon Bonds so drawn for redemption will be paid on and after May 2, 1921,
at the office of the undersigned Sinking Fund Trustees, No. 23 Wall Street, Borough of Man»
hattan, City of New York, upon presentation and surrender of said bonds with > all coupons
maturing on and subsequent to May 1, 1921, at par, together with a premium of ten per cent,
of their par value, and the interest accrued to said May 1, 1921. .

*

Dated March 1, 1921,
J. P. MORGAN & CO.

Sinking Fund Trustee«

NOTICE
On March 1, 1921, Coupon Bonds of previous drawings, bearing the following distlnctlvt

numbers, were still unredeemed:
675 18351 53385 67,778 »6388 107.581 180,4»» 148,465 164,61» 186,17»

13 337 17 291 54,177 68,523 »1,476 119,82« 151.198 144.601 175.726 186.-7»
14 168 24,929 54,547 75.965 84,634 114,417 182,627 147 921 175,732 19C353 |
16087 35,501 64,817 78,657 85,86» 122,300 138.609 159.29» 176.35» 108301
1639» 45,032 66,387 80,197 100,178 124,336 149,143 16830« 1»0,3»4 J

J. P. MORGAN & CO.
Sinking Fund Trutteaa


